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barbed-wire trust is obliged to sell in competition with independent 
producers, and when the price rises unduly the farmer defers buying. 
The volume throughout neglects the competitive struggle of capital- 
ists with each other and the frequency with which the farmer rises 
to a competency. 

The style of the book is readable and the point of view is novel. 
The author should also be credited with having assembled a large 
number of interesting facts, with references by pages to the sources 
from which they were obtained. q p Emerick 

Smith College 

Monopolies Past and Present. An Introductory Study. By 
James Edward Le Rossignol, Ph.D. New York, T. Y. Crowell 
& Co., 1901. — 256 pp. 

Trusts and the State. A Sketch of Competition. By H. W. 
Macrosty, B.A. London, Grant Richards, 1901. — viii, 318 pp. 

The object of Dr. Le Rossignol's book is "to provide an histor- 
ical introduction to the study of monopolies for the use of busy men." 
Accordingly, after presenting a brief discussion of the nature of 
monopoly, the author devotes the remaining chapters to ancient 
monopolies, gilds, exclusive trading companies, patents, municipal 
monopolies, railways and capitalistic monopolies. To the specialist, 
naturally enough, such a work will be of slight value ; but it seems 
to be tolerably well adapted to the needs of the larger constituency 
for which it was designed. 

Monopoly is defined by Dr. Le Rossignol as "the control of the 
supply or the demand of an economic good, by one person or a 
combination of persons, to such an extent that that person or com- 
bination of persons is able to control the price of the economic 
good." He explains, furthermore, that "no monopoly is entirely 
free from the influence of competition"; and that "seldom is competi- 
tion so fierce as to leave no opportunity for monopoly and monopoly 
profits." The " primary and fundamental cause of monopolies " he 
finds in the selfish impulses "deep-seated in the human heart"; and 
he believes that, while " economic conditions are as they are," it is 
wise to be careful in passing judgment upon people who " take as 
much as the law allows and give as little as the law requires." 

The historical part of the book will probably meet the require- 
ments of the readers for whom it is intended. It might be sug- 
gested that the treatment of the English merchant and craft gilds 
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lacks definiteness and precision, although we can readily understand 
the difficulties inherent in the task of writing a mere sketch of such 
a difficult subject. In the chapter devoted to exclusive-trading com- 
panies, however, it is to be regretted that the author has so little to 
say about the early history of joint-stock undertaking and the devel- 
opment of the idea of the business corporation. 

The chief interest of any book upon monopolies lies in the treat- 
ment of the modern movement toward industrial consolidation. 
Dr. Le Rossignol believes that, when the "industrial revolution 
destroyed the mediaeval organization of industry and established 
the system of industrial liberty," the growth of capital and the 
intensification of competition finally produced a condition of " com- 
parative anarchy" in many lines of production. He considers 
the modern trust to be a new organization that has arisen in place 
of the regulative institutions of mediaeval times, and his conclud- 
ing chapter presents the familiar arguments in favor of industrial 
combinations. 

A similar line of thought runs through Mr. Macrosty's Trusts 
and the State, which constitutes the second volume of the Fabian 
Series. This work deals primarily with English economic condi- 
tions since the industrial revolution. Mr. Macrosty would divide 
the history of British trade into three eras — "the mediaeval, the 
laissez faire and the modern," in which the dominant ideas have been, 
respectively, "privilege, competition and association." His earlier 
chapters treat of the "achievements of competition" during the first 
half of the nineteenth century, the development of the abuses that 
resulted in the factory legislation, and the ultimate intensification of 
competition to such a degree as to lead to what he considers indus- 
trial anarchy. The concluding chapters then trace the growth of 
the movement toward combination, and predict the final "collectivi- 
sation " of production. 

Mr. Macrosty's book deserves respectful consideration from all 
economists, as it is the most important contribution made by any 
avowed socialist to the discussion of the trust problem. The author's 
premises are the same as those of all writers who look upon the trust 
as a necessary and desirable product of the modern competitive 
process ; but Mr. Macrosty has no difficulty in perceiving where this 
line of argument logically leads us. After contending that competi- 
tion is a destructive and self-annihilating process, he wastes no words 
over "potential competition" and "publicity," but argues manfully 
that "collectivisation " is the only possible outcome of the combination 
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movement. His book will render a real service by showing whither 
many of the current theories inevitably lead. 

Since the reviewer has criticised elsewhere the general lines of 
argument followed by Mr. Macrosty, he considers it unnecessary to 
repeat such criticism here. The book contains many minor proposi- 
tions that will not bear examination. Thus the author says : 

The typical capitalist of to-day is not the entrepreneur but the shareholder, 
and instead of receiving wages of management he pays them. An indus- 
trial society based on the supposition that the desire for private gain was 
the only effective motive for action has thus lost one of its chief supports 
[P- I3i]- 

Now it would be interesting to know how Mr. Macrosty would under- 
take to prove that " the desire for private gain " is not the motive 
that animates both the stockholder and the hired manager. Again, 
our author says: "We can measure the intensity of competition 
by the steady fall of prices throughout the last thirty years." He 
recognizes, however, that there "has been a steady rise since 1896 " 
(p. 108) ; but does not tell us whether this indicates that there has 
been a relaxation of "the intensity of competition." Yet the rise 
of prices in recent years is no more troublesome for his theory than 
it has been for some of the others that were advanced to explain 
monetary changes from 1873 to 1896. 

The chief significance of the book lies in the fact that the author 
follows to its logical outcome the theory that modern competition has 
become a destroying and self-destructive process. Yet the eighth 
and ninth chapters present much information about combinations in 
England, and Chapter VII contains a valuable account of certain 
unfortunate results of joint-stock undertaking in the same country. 
Some of the concluding chapters upon trades unions, cooperation and 
the standard of living present the usual views of our Fabian friends 
upon those subjects. Charles J. Bullock. 

Williams College. 

The Anthracite Coal Industry. By Peter Roberts. With an 
Introduction by W. G. Sumner. New York and London, The 
Macmillan Company, 1901. — xii, 261 pp. 

This volume is the first attempt that has been made to give a com- 
prehensive account of the great anthracite coal industry. Accord- 
ing to the subtitle it is " A Study of the Economic Conditions 
and Relations of the Co-operative Forces in the Development of 



